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Disclosure

This presentation was prepared by Roth Capital Partners, LLC ("Roth™) and provided to the Special Committee of the Board of
Directors (the "“Special Committee”) of China Index Holdings Limited (the “Company” or “CIH") in connection with their
consideration of a potential transaction with CIH Holdings Limited (the "Parent” or "Buyer”), and CIH Merger Sub Holdings Limited,
a wholly-owned subsidiary of Parent (the “Transaction”). This presentation has been provided to the Special Committee by Roth
and may not be used or relied upon by any other person for any purpose without the written consent of Roth. The information
contained herein is confidential. By accepting this presentation, you agree to use it for informational purposes only and will not
disclose any such information to any other party without the written consent of Roth. This presentation has not been prepared with
a view toward public disclosure under state or federal securities laws or otherwise. Reproduction, dissemination, quotation,
summarization or reference to this presentation without Roth's written consent is prohibited.

The information utilized in preparing this presentation was obtained from the Company and other public sources. Roth assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete
and accurate in all material respects. To the extent such information includes estimates and/or forecasts of future performance
prepared by Company management, we have assumed that such estimates and forecasts have been reasonably prepared on bases
reflecting the best currently available estimates and judgments of Company management. As Roth is relying on the Company for
the information required to deliver its analysis, Roth makes no representation or warranty, express or implied, as to the accuracy or
completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the
past or the future. Roth has no obligation, express or implied, to update any or all of the information contained in this presentation
or to advise you of any changes thereto.

Because this presentation was prepared for use in the context of an oral presentation to the Special Committee, which is familiar
with the business and affairs of the Company, Roth does not take any responsibility for the accuracy or completeness of any of the
material included in this presentation if used by persons other than the Special Committee. This presentation is not intended to
provide the sole basis for evaluating the prospective Transaction, and it should not be considered a recommendation with respect
to this Transaction, any other transaction or any other matter. Prior to entering into any transaction, the Company and the Special
Committee should determine, without reliance on Roth, the economic merits and risks as well as the legal, tax and accounting
consequences of any such transaction.

This presentation does not constitute an opinion and Roth’s only opinion is the written opinion that is to be rendered to the Special
Committee. In preparing this presentation, Roth has made certain assumptions regarding the information contained herein and
certain limitations apply to such information. For a detailed description of these assumptions and limitations, we refer you to the
written fairness opinion to be delivered to the Special Committee by Roth.

https://www.sec.gov/Archives/edgar/data/1749797/000110465923005202/tm231329d2_ex99-c2.htm 2/28



: : | NDEX NO. 652607/ 2023
NYgaﬁ%Sé&PMNO 573 sec.gov/Archives/edgar/data/1749797/00011O465923005202/tm231%ﬁ%ﬁZN%CEF: 12/ 30/ 2025

STRICTLY PRIVATE AND CONFIDENTIAL

Table of Contents

I. Transaction Overview 4

II. Valuation Analysis 10
III. Appendix 26

https://www.sec.gov/Archives/edgar/data/1749797/000110465923005202/tm231329d2_ex99-c2.htm 3/28



: : | NDEX NO. 652607/ 2023
NY%&?—‘"* %PMNO 573 sec.gov/Archives/edgar/data/1749797/00011O465923005202/tm231%ﬁ)ﬁglﬁZN%CEF: 12/ 30/ 2025

STRICTLY PRIVATE AND CONFIDENTIAL

[. Transaction Overview

https://www.sec.gov/Archives/edgar/data/1749797/000110465923005202/tm231329d2_ex99-c2.htm 4/28



: : | NDEX NO. 652607/ 2023
NYg&%S %PMNO 573 sec.gov/Archives/edgar/data/1749797/000110465923005202/tm231%%52%05:: 12/ 30/ 2025

STRICTLY PRIVATE AND CONFIDENTIAL

Transaction Overview
Summary of the Proposal

= CIH is being acquired in a cash transaction for $1.00/sh by Buyer.
Buyer includes a group of existing ADS and shareholder participants led
by Fang Holdings, collectively the ‘Buyer Consortium”. The Buyer
Consortium represents approx. 82% ownership and 95% voting control

Transaction of CIH. The Buyer Consortium shares are excluded from the transaction

= The Buyer Consortium is lead by Fang Holdings Limited, the entity from
which CIH was spun-out of in 2019, and its controlling shareholder,
Tianquan Mo

= Expected closing Q1 2023

* Implied enterprise value of $42.3MM

_ : » Implied equity value of $16.4MM to Minority Holders,
Consideration of which $14.8M will be paid in cash. The remaining

balance related to “Restricted Securities” will be
exchanged

= Buyer Consortium to contribute their shares pursuant to an equity
commitment agreement

= Restricted Securities to be exchanged into Parent shares at the

Flnaﬂcmg Exchange Ratio’
= Fang Holdings to provide cash to fund the merger
= Fang Holdings has in excess of $50 million on its balance sheet

1) The *Exchange Ratio” is the ratio of the Per Share Merger Consideration divided by the fair market value of one share of Parent as of the Effective Time
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Transaction Overview
Ownership Table and Buyer Consortium Overview!.2

« Buyer consortium represents approximately 82% of ownership and 95% of voting

control

Assumes Restricted Securities have Voting Rights:
As of 12/21/22
Mama of Sharsholders’ A B c A+B+C Ownership Voting
Tianguan Mo 11,709,098 12,517,020 - 48,452 236 26.3% 44 9% |Buyer Group
Fang Holdings Limited 6,964,415 11,119,686 - 18,084,101 19.7% 38.8% |Buyer Group
Evenstar 11,221,618 - - 11,221,618 12.2% 3.7%|Buyer Group
General Atlantic 10,122,769 - - 10,122,768 11.0% 3.3%|Buyer Group
TRUE Knight 8,801,142 - - 8.801,142 9.6% 2.9% |Buyer Group
Digital Link 3,137,921 - - 3137921 3.4% 1.0% |Buyer Group
Total Buyer Group 51,956,963 23,636,706 . 75,503,660 82.2%  94.6%
Others on the market 14,831,699 - - 14,831,699 16.1% 4 9% |To be purchased
Restricted Securities - - 1,538,730 1,538,730 1.7% 0.5%|To be purchased
Total Outstanding 66,788,662 23,636,706 1,538,730 91,964,098 100.0%  100.0%

Assumes Restricted Securities do not have Voting Rights:
As of 12/21/22
Mame of Shareholdars® A B c A+B+C Ownership Voting
Tianguan Mo 11,709,098 12,517,020 - 48,452 236 26.3% 45.2% |Buyer Group
Fang Holdings Limited 6,964,415 11,119,686 - 18,084,101 19.7% 39.0% |Buyer Group
Evenstar 11,221,618 - - 11,221,618 12.2% 3.7%|Buyer Group
General Atlantic 10,122,769 - - 10,122,769 11.0% 3.3%|Buyer Group
TRUE Knight 8,801,142 - - 8.801,142 9.6% 2.9% |Buyer Group
Digital Link 3,137,921 - - 3137921 3.4% 1.0% |Buyer Group
Total Buyer Group 51,056,063 23,636,706 E 75,503,660 82.2%  95.1%
Others on the market 14,831,699 - - 14,831,699 16.1% 4.9%|To be purchased
Restricted Securities - - 1,538,730 1,538,730 1.7% 0.0%|To be purchased
Total Outstanding 66,788,662 23,636,706 1,538,730 91,964,098 100.0%  100.0%

1) Source: Capitalization table provided by Management
2) Treasury Shares are excluded from Capitalization Table for purp of deriving hip and voting perc ges
3) Class A shares offer 1 voting right per share, and Class B shares offer 10 voting rights per share
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Transaction Overview

Company Timeline
06/12/19: CIH's first trading 05/31/20: CIH closed two 08/23/22: Fang proposed to acquire all outstanding Class A and
day following its spin out. acquisitions. Acquiring Class B ordinary shares of CIH, that are not currently owned by
Fang's share price drops from 67% in Shouzheng Credit Fang in a “going-private” transaction. The consideration payable
$59.50 to $46.00 from 6/10 to Rating Ltd. In a related for each Share and each ADS to be acquired will be US$0.84.
6/13, a 22.7% change transaction, CIH entered The US$0.84 per share/ADS price represents a premium of
into a separate agreement 20.0% to the closing price of the ADSs on 08/22/22 and a
to acquire China Index premium of 22.8% to the volume-weighted average closing price
Credit Rating Ltd. of the ADSs during the last 30 trading days up to 08/22/22
LY
6.00mm 04/30/20: CIH files a CIH was in talks to be acquired by 04/30/22 & 05/10/22: Schefule 12/09/22: the Buyer | [ $6.00
$10.16M common stock General Atlantic through a public- 13-D Transactions filed with the Consortium formally
shelf registration to-private LBO as of November 30, || SEC at $0.95 per ADS increases its offer to
5.00mm 2020, for an undisclosed amount. (see following page) $1.00/share $5.00
Subsequently, the deal was
canceled.
4.00mm $4.00
3.00mm $3.00
2.00mm - §2.00
1.00mm $1.00
0 : . ! : ; ! ! v ! } ’ s . ; . . : L $0.00
° @ © @ ® T T S O SR, R JR R
& & @ & & F W F S D D D D P S
g & § & & & & & & FF & & T FTFFE ST

mmm \/olume —— Share Price (USD$)
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Transaction Overview
Recent 13-D Transactions with Buyer Consortium Members!

04/30/22 — 13-D Event Filing

+ 04/15/22 — TRUE KNIGHT entered into a share transfer agreement with SAFARI GROUP HOLDINGS
LIMITED to purchase 2,461,538 Class A Ordinary Shares of the Company, at an aggregate purchase price of
USD $2,338,461. ($2,338,461 / 2,461,538 =$0.95 per ADS)

+ 04/30/22 — TRUE KNIGHT entered into a share transfer agreement with Chuang Xi Capital Holdings Limited
to purchase 459,123 ADSs of the Company, representing 459,123 Class A Ordinary Shares, at an aggregate
purchase price of USD $436,166.85. ($436,166.85 [ 459,123 = $0.95 ADS)

05/10/22 — 13-D Event Filing
« 04/15/22 — Fidelidade contacted Tianquan Mo ("Mr. Mo") to discuss the potential exit opportunities of the

ADSs of the Company owned by them

« 05/10/22 — ACE Smart entered into a share transfer agreement (the “"Share Transfer Agreement 1) with
Fidelidade to purchase 1,613,208 ADSs of the Issuer, representing 1,613,208 Class A Ordinary Shares, at
the price of US $0.95 per ADS, amounting to an aggregate purchase price of US $1,532,547.60

+ 05/7/22 = HHLR Fund, L.P. and YHG Investment, L.P. (Hillhouse Subsidiary) contacted Mr. Mo to discuss the
potential exit opportunities of the ADSs of the Company owned by them.

+ 05/16/22 — HHLR Fund, L.P. ("HHLR") and YHG Investment, L.P. ("YHG", and, together with HHLR, the
“Transferors”), ACE Smart entered into a share transfer agreement (the “Share Transfer Agreement 2") with
the Transferors to purchase 8,866,511 ADSs of the Company, representing 8,866,511 Class A Ordinary
Shares, at the price of US $0.95 per ADS, amounting to an aggregate purchase price of US $8,423,185.45

Mr. Mo is the owner of ACE Smart, Next Decade Investments Limited, Media Partner Technology Limited, and
Karistone Limited & Open Land, and retains 44.3% of the Company’s voting rights. TRUE KNIGHT represents
2.8% of the Company’s voting rights. Mr. Mo and TRUE KNIGHT are among the Buyer Consortium.*

In both filings, $0.95 was the agreed upon transaction price per ADS.

1) Sowrce: SEC Filings
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Transaction Overview
Implied Purchase Price Valuation

Transaction Value (in $M, except per ADS amounts) Valuation Summary (in $M, except for multiples)

Proposed per ADS Offer Price $1.00 Enterprise Value to Revenue Revenue'  Multiple

ADS Count’ 92.0 Enterprise Value / LTM Revenue $71.8 0.6x

Implied Equity Value $92.0 Enterprise Value / 2022E Revenue $61.9 0.7x
Enterprise Value / 2023E Revenue $50.7 0.8x

Debt® $4.9

Cash & Short-term Securities® $54.6 Enterprise Value to EBITDA EBITDA'  Multiple
Enterprise Value / LTM EBITDA $30.7 1.4x

Implied CIH Enterprise Value® $42.3 Enterprise Value / 2022E EBITDA $21.5 2.0x
Enterprise Value / 2023E EBITDA $13.9 3.1x

ADS Count’ 92.0

(-) ADSs Owned by Buyer Consortium' (75.6)

Adjusted ADS Count 16.4

Proposed per ADS Offer Price $1.00

Implied Equity Value to Minority Holders" $16.4

1) Provided by Management

2) Source Capital 1.Q. and Form 6-K Filings as of 09/30/22; 0.143634 RMB to USD Fx spot rate as of 12/20/22

3) Implied Enterprise Value = Implied equity value + Debt - Cash & Short-term Investments

4) Implied Equity Value to Minority Holders = Per ADS offer x (ADS Count Less Buyers Consortium-owned ADSs)
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II. Valuation Analysis
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Valuation Analysis
Valuation Methodologies and Key Assumptions

Comparable Companies Discounted Cash Flows (“DCF”)

= Compared CIH's implied offered multiple relative to multiples = Estimated the DCF value of Target based on management'’s
of comparable publicly traded companies cash flow projections:
* Comparable companies included names in the real estate * Management financial projections (2023-2025)

services, internet and direct marketing retail, internet and

: : e : g + Considered weighted average cost of capital (*WACC")
infrastructure services, and application software industries

range of 17.8% to 21.8%
Considered a perpetual growth rate range of 2.0% to 4.0%

Precedent Transactions Premiums Analysis = U.S. listed Take-Privates

= Compared CIH's offered multiple against multiples paid in =  Screened for U.S. listed public company take-private
comparable precedent transactions transactions covering the trailing 36 months
» Reviewed comparable precedent transactions from 12/20/17 » Analyzed share price premiums 1 day, 1 week and 1 month
to present in the real estate advertising, analytics, insight and prior to announcement of a transaction where the buyer
online marketplace industries sought ownership in excess of 90%
2 Premiums Analysis — Global Majority Shareholder
13-D Transactions T 2 RO
Purchasing Remaining Shares
= Reviewed the Company’s historical 13-D Filings from April = Screened for international public company majority
and May 2022 relative to the consideration proposed in this shareholder purchasing remaining shares take-private
Transaction transactions covering the trailing 36 months

* Analyzed share price premiums 1 day, 1 week and 1 month
prior to announcement of a transaction where the majority
shareholder sought to purchase remaining shares
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Valuation Analysis
Other Data and Considerations

CIH History as a U.S. Listed Public Company
. CIH was spun out of its parent company Fang Holdings Limited (OTCPK: "SFUN.Y") and directly listed on the Nasdaq

+  The rationale for the listing was to enhance strategic and management focus of the two companies, including separating Fang’s commercial
property-related business from CIH's information and analytics services business by allocating capital more efficiently and independently
increasing brand recognition of the two independently listed companies

. CIH never raised capital from public shareholders

Deteriorating Market Environment for US Listed Chinese Companies
*  Over the past few years, the market environment for US Listed Chinese Companies has deteriorated

+  Dec 2020 passage of The Holding Foreign Companies Accountable Act has led to an acceleration of US listed Chinese company delistings and
threatened the listing status of more than half of the 262 US listed Chinese companies as of Sept 30, 2022!

*  On July 30, 2021, the SEC published a statement on investor protections vis-a-vis VIE structures, causing significant concern over the viability
of the structure going forward. As of that date, there were an estimated 184 US listed Chinese companies utilizing the VIE structure?

. Recent social unrest and COVID lockdowns have further strained the global perception of the “investability’ into Chinese-owned entities

Macro Economic Environment is Causing Significant Distress to CIH Customers
»  Increasing global interest rate environment is causing a negative impact on global real estate

*  Recent market conditions in China has resulted in high-profile credit quality deterioration, including defaults and bankruptcies, by Chinese real estate
developers

*  The default rate (actual default plus technical default) of Chinese real estate USD bonds has risen to over 50%. Over 50% of these bonds have
fallen to below $30 as of November 23, 20223

Microenvironment for CIH is Deteriorating
. CIH's customer trends demonstrate a progressive and significant deterioration in customer revenues and revenue visibility; the Company forecasts a
more than 57% decrease in its revenues by 2025 from its 2020 peak

. In FY21, the Company's NI margin was 45%. A deteriorating business environment has continued to pressure margins. The Company projects NI
margins to decrease to ~22% by FY25 with gross, operating, and EBITDA margins are forecasted to decrease in future periods as well

. CIH received a delisting notice from Nasdag on June 1, 2022

»  Buyer consortium represents approximately 82% of Company ownership and 95% of voting control through an A-B share structure

+  Precedent 13-D transactions provide a significant reference of CIH ADS value

Source: USCC gov, Seplember 30, 2022 bulletin
Source: Maples Group, Analysis and Insights, *An Offshore Perspective on the impact of new UIS-PRC Laws on China VC", August 5. 2022
Source: iFast Reasearch Team, BondSuparmart “A List of 30 of 30 Key Chinese Developers Latest Development (Ongaing Update)” 11/23/22
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Valuation Analysis
Summary of Valuation

I. Comparable Public Company Trading Analysis IV. Discounted Cash Flows - Perpetuity Method (per share)
. 25th 33rd _ 66th 75th plied Transactio Bplied £Hul
Min peri pere Mo¥™ pery per Mex ~ Multipl
EVILTM REV 0.2x | 0.5x | 0.8x 0.9x 12x | 1.7x | 3.9x } 17.8% 18.8% 19.8% 20.8% 21.8%
EVI2022 REV 0.2x | 0.3x | D4x 0.6x 0.8x [ 09x | 1.3x Ix 2.00%| $1.09 | $1.06 | $1.04

Perpetual

EVI2023 REV 0.2x | 0.3x | 0.4x | 0.7x | 09x | 1.2x | 3.3x Growth

EVILTM EBITDA | 08x | 50x | 59x | 66x | 7.7x | B3x | 10.0x

$1.10 | $1.07 | §1.05 | $1.03 |
$1.11 | s1.08 | $1.06 | $1.03

3.00%

- Percentage
EVI2022 EBITDA | 74x | 7.7x | 79x | 8.1x | 9.0x | 94x [107x ; 3.50% (5113 [$1.00 ] $1.07 [$1.04 |
EVI2023 EBITDA | 7.1x [ 10.1x | 11.4x | 14.1x [ 24.2x [ 29.3x | 31.5x : 4.00%| 51.14 [ $1.11 | $1.08 | $1.05 | $1.03
VU Usied Promiums Analyss —Prio o Anmouncemen
25th  33rd __ §6th 75th Implied Transacti _ 25th 33rd _ §6th 75th im ; um
PCTL PCTL Median PCTL PCTL - Min PCTL PCTL Median PCTL PCTL Max
EVILTM REV Odx | 1.4x | 19x | 26x | 33x | 4.0x | 8.4x ] 1 Day Prior 1.3% |20.9%|25.0% | 35.8% [46.3% [54.6%|98.7%
EV/LTM EBITDA | 8.9x | 106x | 11.4x| 14.2x [157x[257x ][ 37.8x | 1. 1 Week Prior 1.7% |22.0%]28.0%| 39.8% [48.8%|57.0%|99.7%
1 Manth Prior 1.4% [24.0% |28 8% 43.1% [55.0%[62.7%]98 7%
150 Fllags VI. Global Maj. Shareholder Purch. Remaining Shares Premiums - Prior to Announcement
[ s o Mpites Bquity Velue: R T
ERCALES SIS L. 0CS in perL petL ModEM perp perL Max
04/30/22 13-D $0.95 1 Day Prior 0.2% | 8.8% [12.4%| 18.4% [36.1% [42.5%[90.1%
QoA 022 13-D $0.95 1Week Prior | 0.2% | 8.7% | 15.1% 22.0% |41.6% |46.1%]95.6%
1 Month Prier 0.1% | 8.2% |16.7%| 26.8% [39.6% [49.0%|94.4%
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Valuation Analysis
Per ADS Valuation Range!23
oS
Offer Price .
S050 5075 S1P0 $125 $150 $175 S200 5225 S250 5275 $300 $325 5350 S375 5400 5425 S450 $475 5500 $525 $550 S575 SA.00
EVILTM REV 30.96 1 $1.51
I
EV/2022 REV |50.73 b 5105
§ 1
g EV/2023 REV |$0.70 | stoe
Q
5 EVILTM EBITDA ! 5222 $3.11
o |
EW/2022 EBITDA i 234 52563
I
EW/2023 EBITDA : 5207 $4.19
EVILTM REV : $163 $3.08
s EV/2022 REV i $1.48 $273
|
§ EVILTM EBITDA I $4.08 $5.80
EV/2022 EBITDA : 53.01 $4.21
é Perpetuity Method s1.00 [ $1.14
% g’ 1-Day | 3078 ;50.95
§ g‘g &8 1-Week |50.72 boos
§<ogh |
s 1-Month | $0.76 I s0.08
g 1-Day $0.85 ; s1.02
Eok
g E-E 1Week | $0.81 : 5098
&
= 1-Month $0.87 D sio;m
,?, ADS Transaction Price $0.95 ;
1
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Valuation Analysis
Select Public Companies!

Diluted Share Price Mkt. Cap

TEV |3mo. 3mo. ADTV ($) as % EV/Revenue EV/EBITDA Gross EBITDA NI

Tickor Sharos 122022 122022 T22VEE
Leju Holdings Limited LEJU 137 51.44 $19.7 ($135.7) 001 S0.02 0.08% MNA 0.8x 90.4% (41.9%) (38.8%) (2 2%]
Urbanimmersive Inc. TSXV:U 46.3 $0.15 $7.0 $9.2 0.05 $0.01 0.11% 1.?)( MNA NA NM M\ NA 55.0% (16.4%) (48.3%) 71.6%
P.E. Analytics Limited PROPEQUITY 105 $1.72 %180 5108 0.01 $S0.02 0.12% 3.3x MA MNA T.7Tx MNA MNA 530% 43.3% 30.6% MM
e-Seikatsu Co_ Ltd. 3796 6.9 $3.43 $23.7 $19.1 0.02 $0.06 0.24% 1.1x MA MNA 4.2 A A 60.1% 25.8% 5.6% 5.6%
Property Data Bank 4389 5.8 $13.64 $79.0 $66.4 0.01 Ss0.08 0.10% 3.9x MNA NA 10.0x MNA MNA 575% 30.1% 21.4% MM
Doma Holdings Inc. DOMA 3285 50.41 %1350 $129.1 0.63 %026 0.19% 0.3x 0.3x 0.3x WM MM NM 34.9% (43.0%) (49.1%) NM
Voxtur Analytics Corp. VXTR 580.5 50.18 $1022 $138B4 057 8010 0.10% 1.2x 1.3x 1.0 MM NM 293x 342% (226%) (21.7%) T7T6.2%
Douglas Elliman Inc. DoUG 81.2 $3.79 $3079 %2624 049 S1.87 0.61% 0.2x 0.2x 0.2x 59x B8.1x 10.1x 100.0% 3.5% 2.6% WM
Fang Holdings Limited SFUMY 9.0 50.60 $5.4 $5126 0.00 $0.00 0.00% 2.4x MA MNA 8.9x A A, 919% 26.8% (3.0%) (24.5%)
E-House Enterprise Holdings 2048 1,749.1 50.08 1415 §7160 969 S0.78 0.55% 0.9x 0.6x 0.7x MM NM NM 100.0% (125.3%) (230.3%) MM
Compass, Inc. COMP 4355 $2.32 $1010.3 $12779 357 &B829 0.82% 02x 0.2x 0.2x% M NM 315x 130% (69%) (9.5%) WM
Redfin Corporation RDFN 108.7 $4.79 $520.9 51,8420 482 52308 4.43% 0.8x 0.8x 1.6x MM NI NM 146% (7.3%) (11.7%) 483%
[Anywhere Real Estate Inc. HOUS 109.5 $6.76 7401 540151 147 8598495 1.34% 05x 0.6x 0.6x 6.6x Tdx T ix 372% 8.1% 28% 4.6%

Zillow Group, Inc. G 237.7 $3267  §7.766.5 $6,1525 0.75 §$24.44 0.31% 0.8x  1.0x 3.3x NM  10.7x 141x  202% (4.3%) (36%) 512%

25th PCTL B 50. $20.7 530,9 . 0. £ . . . . - X . 21.0%)  (34.5%)

51 18.6 3200 4 . R X 3 A ) i 5 . J (5.6%)  (6.5%)

G6th PCTL 2 . 52525 SS&B 2 5 $1. 0.47% 5 . . 5 5 2x 59.2% 5% 7% 50.2%

Max 749, $32.67 57,766‘5 $6,152.5 . - . 3 - 3 . 5 : 100.0% 43.3%  39.6%

China Index Holdings® 92.0 $1.00 $92.0 §$42.3 . X . . . ¥ E 2.0x 31x B28% 43.7% 34.6%

1) Seurce: Capital 10, excluding comps with EVs greater than $108n. Projected financials hased on median analys! estimates
2) CIH shares oustanding, projecled revenue and EBITDA provided by Managemenl. Projecled deprecialion & amoriization is
derived by averaging D&A expenses of FY20 and FY21 for lulure periods. Diluted shares and ADS bransaction price provided by
management and per Proposal Lelier, respeciively. CI's share price was $0.78 USD as of 122022 markel close

Enterprise Value = Markel Cap « Debl + Preferred — Cash
All EVIEBITDA mulfiples less than 0 or greater fhan 50 are considered "NM®
All EViRev mulliples less than 0 or greater than 50 are considered “NM™
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LY PRIVATE AND UNFIDENTLIAL
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Valuation Analysis
Select Public Companies Business Descriptions

Compan Business Description

Leju Holdings Limited Provides online to offiine (O20) real estate services in the People’s Republic of China

Urbanimmersive Inc. Develops and commercializes real estate photography technologies and services in Canada

P.E. Analytics Limited P.E. Analytics Limited owns and operates PropEquity, an online subscription based real estate data and analytics platform
e-Seikatsu Co. Ltd. Operates as a real estate technology company in Japan

Property Data Bank Property Data Bank, Inc. provides Internet-based application solutions

Doma Holdings Inc. Originates, underwrites, and provides title, escrow, and settlement services to homeowners, lenders, title agents, and real estate professionals
Voxtur Analytics Corp. Operates as a real estate technology company

Douglas Elliman Inc. Engages in the real estate services and property technology imvestment business in the United States

Fang Holdings Limited Fang Holdings Limited operates a real estate Internet portal in the People’s Republic of China

E-House Enterprise Holdings Offers real estate agency, real estate data and consulting, and real estate brokerage network services

Compass, Inc. Compass, Inc. provides real estate brokerage services in the United States

Redfin Corporation Operates as a residential real estate brokerage company in the United States and Canada

(Anywhere Real Estate Inc.  Provides residential real estate services in the United States and internationally

Zillow Group, Inc. A digital real estate company, operates real estate brands on mobile applications and websites in the United States

|Chi'1a Index Holdings Together with its subsidiaries, operates a real estate information and analytics service platform in China

Sauree: Capital 1.0,
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Valuation Analysis
Select Precedent Transactions

Closed ansaction EVILTM EVILTM

Date Target Buyer Value (SM) REV EBITDA Target Description Target Country
04/27/22 Shanghai Tianji Network Shanghai Ziyong IT 5463 Bdx - (Operates onine platforms and database for real estate industry China
12/08/21 Virtual Access Tours. Urbanimmersive $12 21x - Virtual Access Tours LP operates as a real estate markating finm United States
06104121 CoreLogic, Inc. Insight Venturs $8.021.4 dBx 15.7x :::g:;ﬁp;opany information, insight, analytics, and data-enabled solutions in Morth America, Western Ewrope, and the United Stalea
02/24/21 YAPO.cl Frontier Digital Ventures $104 26x 14.2x YAPO.cl SpA operates an online classifieds website for cars and real estate ‘Chile
00117120 58.com Inc. General Atlantic So6810 38 0.8 iﬁ?ﬁ:ﬂ:ﬁrﬂ'iﬁﬂ ) fﬁ“ﬂ?";ﬁdﬂ:@ﬂn‘:‘: ﬁg?x:;?jspim“;mciﬁam el Bsinoanen amd-
04/28/20 MZN Property Ringier Axel Springer Media $215 2.5x 35.7x Operates as a publisher of specialized real estate services in Poland and intemationally Poland
1073119 Invest Online, Inc. Agria Investmant $56 0.6x - Invest Online. Inc. operates an online portal that provides information for real estate nvestmants to investors. Japan
12/12118 Meyers Research Kennedy-Wilson S480 3.0x = Provides data and analytics for ress ial real estate pment and new home cor i United States
12/07/18 Fairfax Media Limited Mine Entertainment 51,9341 1.5 11.4x Fairfax Media Limited operates as a multi-platform media company in Australia and New Zealand. Aasstralia
101248 Excite Japan Co. ¥Texch Compeasdin 5470 Odx o :;:Bralaaanmilaponﬂ that offers online searching service, e-mail, blog, weather information, subway navigation, and o
10/12/18 Reis Moody's Corp. $278.0 5.5x 37.8x Provides commercial real estate market information and analytical tools to real estate professionals in the United States United States
02/20/18 Digitres Group Polinvest 7 5105 1.1x 88x Provides advertising services in Poland and internationally Poland
$1.2 0.4x 8.9x
33rd PCTL $20.8 1.8x 11.dx
EED $1,676.2 3.0x 19.1x
T5th PCTL $682.0 4.0x 25.Tx
‘Ch'na Index Holdings §164 0.6x 14x  Together with its subsidiaries, operates a real estate information and analytics service platform in China ‘China

Source: Capital 10

Projected financials based on median analyst esti All precedent i included are control transactions

Acquisitions of majority stake internationally from 1220017 to present. relating real estate advertising, analytics, insight and online marketplaces
1) China Index Holdings meatrics are derived from the $1.00 per ADS offer price and information provided by Management
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STRICTLY PRIVATE AND CONFIDENTIAL

Valuation Analysis
Discounted Cash Flow Analysis!

Cash Flow Projections 2023E 2024E 2025E Perpetuity Method DCF

Revenue $50.7 $443 %388 WACC: 19.8%
EBITDA $139 $11.4 $9.4
Perpetual Growth 3.0%
EBIT $13.7 $11.3 $9.3 Terminal Value $44.8
NOPAT? $104 $86 $7.0 PV of Terminal Value $26.1
D&A® $02 $0.2  $0.2
Capex ($02) ($0.2) ($0.2) | |Sumof PV of CashFlows $21.4
(Increase)/Decrease in NWC*  $0.6 $0.3  $0.3
Unlevered Free Cash Flow $11.0 $8.9 $7.3 Implied EV $47.5
PV of Free Cash Flow $10.0 $6.8 $4.7 (-) Debt (34.9)
(+) Cash $54.6
End of Year Discount Period: 1.0 20 3.0 Im 1 $97.
Mid-Year Discount Period: 05 1.5 25 ADS Outstanding 92.0

8% 21.8%

Perpetual
Growth
Percentage

1) Assumes a valuation date of 01/01/23
2) NOPAT = EBIT x (1-Tax Rate), where Tax Rate = 23.9%; per Management-provided financials, LTM average

3) Roth assumes the average of FY20 and FY21 depreciation expense as constant for future periods, and CapEx egual to depreciation
4) Roth assumes a year-over-year net working capital change equal to 5% of the change in revenue

https://www.sec.gov/Archives/edgar/data/1749797/000110465923005202/tm231329d2_ex99-c2.htm 18/28
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STRICTLY PRIVATE AND CONFIDENTIAL

Valuation Analysis
Discounted Cash Flow — WACC Calculation

WACC Calculation a) Beta was found using Capital IQ. Only comparable

3 2 companies that had a minimum of 60 months of
SMep 1 = Celcstane Al stags Foftioflo Bt (o) trading history were used. Capital IQ calculates beta

Calculated Average Portfolio Equity Beta 0.73 on a monthly basis. Roth uses mid-year conventions
Step 2 - Unlever Portfolio Beta (b) to discount cash flows as Roth assumes that cash
Average Debt-to-Equity Ratio 83.8% flows come in continuously throughout the year.
Average Tax Rate 25.9% Assumes a valuation date of 01/01/23
Unlevered Average Portfolio Equity Beta 0.73
b) B(u) = B(l) / (1+(1-Tax Rate) x Debt-to-Equity)

Step 3 - Arrive at CIH Equity Beta
Unlevered Average Portfolio Equity Beta 0.73 c) Assumes debt of $4.9m. Further assumes this amount
CIH Debt-to-Equity Ratio (c) 5.39% of leverage persists as the Company's target leverage
CIH Tax Rate (d) 23.9% ratio
CIH Implied Equity Beta 0.69 d) Effective tax of 23.9% per Management-provided
Step 4 financials, LTM average
Risk Free Rate (e) 4.2% &) Source: Spot 2-year Treasury yield at 12/19/22
Equity Risk P i f 7.5%
Lg;’;?'ed ';qui{:g:f; ® ks f) Source: 2022 Kroll Cost of Capital Module; Historical
Cost of Equity Capital (g) 9.4% long term (1926-2021)
Size Premium (h 11.2% g) CAPM Cost Equity Capital Calculation: Risk Free Rate

: = = =
CIH Adjusted Cost of Equity Capital 20.5% + (Equity Beta x Equity Risk Premium)
Step 5 ] .

h) Source: 2022 Kroll Cost of Capital Module; 10z Decile

Debt-to-Capital Ratio 5.1% ) Sour " i e ;
Equity-to-Capital Ratio 94.9% i) BofA High Yield Index at 12/19/22
Pre-tax Cost of Debt (i) s j) Weighted Average Cost of Capital = (Debt-to-Capital
After-tax Cost of Debt 6.5% x Cost of Debt x (1-Tax Rate)) + (Equity-to-Capital x

Cost of Equity Capital 20.5% Cost of Eqmty Capltal)
Weighted Average Cost of Capital (j) 19.8%
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STRICTLY PRIVATE AND CONFIDENTIAL

Valuation Analysis
Discounted Cash Flow — Beta Derivationl-234

- Levered Equity Unlevered
Ssne Tichor Beta Debt Value Tax Rate Beta
Leju Holdings Limited LEJU 1.05 $228 $19.7 NM NM
P.E. Analytics Limited PROPEQUITY NM $0.0 $18.0 226 NM
Urbanimmersive Inc. TSXV:UI 0.98 $3.0 $7.0 NM NM
e-Seikatsu Co_,Ltd. 3796 0.50 $0.0 $23.7 35.0 05
Property Data Bank 4389 1.23 $0.0 $79.0 294 12
Doma Holdings Inc. DOMA NM $180.5 $135.0 NM NM
Voxtur Analytics Corp. VXTR 0.68 $45.2 $102.2 NM NM
Douglas Elliman Inc. DOUG NM $149.5 $307.9 211 NM
Fang Holdings Limited SFUN.Y NM NM NM NM NM
E-House Enterprise Holdings 2048 (0.08) $909.2 $141.5 NM NM
Compass, Inc. COMP NM $622.5 $1,010.3 NM NM
Redfin Corporation RDFN 1.84 $1,757.0 $520.9 NM NM
Anywhere Real Estate Inc. HOUS 218 $3,548.0 $740.1 216 05
Zillow Group, Inc. G 1.53 $1,875.0 §7,766.5 NM NM

Levered Beta & WACC Calculation ($ in millions

Unlevered Equity Levered

Beta VELNE] Tax Rate Beta

1) Beta was found using Capital IQ; 12/20722. Only comparable companies that had a minimum of 60 months of trading history were used. Capital IO calculates beta on a
maonthly basis

2) LTM Effective tax rate; NM if tax rate is less than 0

3) Undevered betas equal to 0.00 and Fang Holdings Limited are NM

4) CH Equity Valuwe is darived using the $1.00 proposed per ADS offer price and shares oulstanding provided by Management
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Valuation Analysis
Premiums Analysis — U.S. listed Take-Privates

Transacton o goop,  Target Stock Premium - Target Stock Promium - Targat Stock Promium -
n

1 Weak Prior

Target Market Capitalization

Issuor { Tanget

Applied Genetic Technologies 1000% a16% 0% ey $162
Akouos, Inc. 2 100.0% n [ N s250.7
LogicBia Therapeutics, inc. 100.0% N ] N $80
Rerowacar, o, 100.0% 6% 20.7% 44.50% £319
ChanmelAdvisor Corporation 1000% AT.1% 56.2% BT $4223
WelteO ﬂguHﬂm Inc. 2 100.0% B2 9% 0o a2 g% $16
BB Holdings, Ino. 1000% aT.1% 8% S8 6% $1262
Carlotz, hc. 100.0% Ta¥ ] M £71.1
CyberOpics Carparation sa027 1000% I ETELY 885% 53043
Romeo Power, inc. $1758 100.0% 4. 1% A1.8% B2T% 832
Zymergen Inc. B4BE9 100.0% 0% nm TET% §206.3
Sharps Gomplance Corp. 51919 100.0% N N M $55.4
La Jofa Prarmacetical Company f et ] 100.0% BAA% | BO1% 568
Tyme Technologies, inc $665 100.0% 48 2% 40.8% B 3% 5465
Epizyme., Inc. sro71 100.0% L) L W $1573
LUSA Truck, Inc 34733 100 0% nad L) N §123.3
Racius Health, ino. 8831 100.0% 1.5% 296% BS 5% s424.1
Ocean Bio-Chem, inc. 51328 100.0% N N BT &% $56.3
LS. Weil Services, nc. $3z22 100.0% T8.1% rd. L] i
Peopiles-Sidney Financal Corporation 273 100.0% L) Lol WM 122
UB Bancomp s1170 100.0% 10.2% e 111% $1062
CanchMark Timber Trust, inc HIATA 100.0% B8 2% 59.T% 9% $408.8
Liberty Bancshares, nc. seza 100.0% 1% 1M 24% 12
Okl Resources Limited $620 100.0% L] L S 0% 271
CynerisTek, inc. $174 100.0% N TIE% 2% 77
Trecom Resowces pvl 100.0% 24.9% 7.M% 8% $1786
Prints zom Inc. $3ca0 100.0% 45.0% S0.0% A% $250.1
ServiceSource Inemational, inc 52017 100.0% A7t a7 e Pty $101.8
Nomad Royaly Company Lid. 648 10nank 208% o nE% $4572
GT¥ Technology Holdings inc. Sa2M8 100.0% [ [T BE 4% $160.1
4 Checkmate Phamacesficals, ic. far4n 100.0% L] L] L £521
L Arr] Tufin Safiwearne Technologies Lid. £571.1 100.0% 44.0% 7% 48.9% $3424
40122 Manning & Napier, Inc. 2874 1000% 41.1% agan Bomk $1742
Randolph Barcorp, inc £1483 100.0% 288% 3.0% 5% $100.6
2lFr] Huttig Buiding Products. nc. $a023 100.0% 14.1% 17.8% 118% $2564
Marrone Bic Imovaticns, Inc. s2ma7 100 0% B A% N $136.5
031622 Summer infand, Inc. a8 100.0% 4120% 8T 429% £18.4
Vol infarmariion Sciences, hc. 2318 100 0% 4. % 90.7% 5% $88.7
The Torrington Water Company su2e bt N W i £33
Prudensial Barcom, Inc $i341 100.0% 21.1% 1A% Ea% 31124
IntnCon Carporation £2463 100.0% 8.3 A% Hi% $158.3
BioDekvery Soences imemabanal $6543 100.0% 8344 81.4% (=119 $340.6
Rescrart inc. $and4 1Y ] L] i £418
SOC Telemed, Inc. saca 7 100.0% n ] N ErE]
The Maticnal Security Gmap, nc. 3414 100.0% e B B.T% E234
sa14m 100.0% n To.E% M $a0.9
51163 1000% s6.0% 56.5% 47.0% 739
53801 100.0% 26 0% 36.7% 424% $265.9
$32948 1000% 87.1% Ta0% B4 $406.8
sas4 100.0% 0.3% 20.3% 22 6% $674
sa423 1000% 86 1% 8% 42 $274.0
SITE4 100.0% 04 4% T4.2% B4 3% $147.1

26th PETL S116.65 0% 20.5%
[ $265.85

B6ith PCTL £400.06

$3,204.81

e — $164 1T % 429 51.4% azah $855 |
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Valuation Analysis
Premiums Analysis — U.S. listed Take-Privates (Cont’'d)

Target Stock Premium - Target Stock Premium - Target Stock Premium -

Prior 1 Weak Prior 1 Month Prior
Federal Bancshares, inc. 41.46% 41.5% T
Metromile, inc. 18.4% 12.9% 14.7%
Moalorsports, Inc. 57 6% 60.4% dB2%
Spinit of Texas Bancshares, inc. $5659 100.0% 24 5% 28.3% 26.2%
Lewel One Barcom, o S8 100.0% 18.7% 20.7% 1%
fowa First Bancshares Comp. $470 100.0% 20.4% % FaT 1Y
Flesion Therapeuics, inc. $9641 1000% 47.1% 39.3% 405%
Adamas Pharmaceuscals, Inc. 55032 100.0% 75.M% T4E% TRO%
Blueknight Energy Pariners, LP. s2075 4% B0 S20% 4%
Eimira Sawings Bank 829 100.0% T.1% T.2% BE5.1%
tamar Medical Lid. s8178 100.0% Baa% 49.0% T43%
DEP Group, Inc. Ha448 100.0% 17.9% 25.4% IT1%
Navias Maritime Acguisiion $1.1135 100.0% Bamk T T4t
EC Electanics Gorp. H2425 100.0% 47 5% 45.5% 44.1%
The ExOne: Company S611.T 100.0% 47 8% (8, 416%
Select Inferior Concepts, Inc. 54134 100.0% 31.7% 27.4% 7%
Misonix, inc. s842T 100.0% 19.1% 26.0% T E%
Royal Financial, inc. 5834 100.0% B.0% 6% 6.3%
‘Suncrest Bank S04 4 100.0% arh 12a% ars
Atlanic Capital Bancshares, Inc 55378 100.0% 1% a.1% 1.4%
The: Mesw Home Company inc. BaBE 100.0% B % a5.A% B0.0%
GF Siaiegies Corporation 54219 100.0% 32.3% a20% 2T%
Refiant Banoorm. Inc. $5185 100.0% 11.0% 0% TE%
Howard Bancom, inc. Baz24 100.0% 40.6% 426% A%
‘15t Constitution Bancorp $2444 100.0% 14.1% W% 133%
Lorestar Resources US inc. $IEa2 100.0% 174% 12.9% HE%
A Almxndar's Holdings. Inc. 3138 100.0% 4% 2800 1B1%
Riverview Financial Corporasion 1271 100.0% 11.6% 28% nT%
Bark of Commarce Holdings. foean 100.0% 13 Ta% 5%
Cartiand Bancop 51240 100.0% 12.1% 12.7% 1%
ShamSprrg., nc. 2478 100.0% NP nr 123%
Cowey Bancom, e, £2100 10004 48.6% 42 8% 433%
Kindred Biosciences. Inc. $3o78 100.0% 45.0% anrm 4 3%
keonix Brand Group, nc. BEREL 100.0% 288% 20.7% A T%
TGR Firancial, Inc. £2081 100.0% L= 0.9% 09%
Community Bankers Trust Corparaion 047 100 0% 41.9% a1.7% AT 4%
Select Bancorp, Inc. £3143 100.0% % Ba%
Aguesta Financial Holdings, inc 51054 100.0% [ BaA% TH N
Sirrgbridge Bioprarma po 2018 100.0% (s 6a2% 1%
MMA. Capital Holdings. Inc $i858 100.0% 2.4% 61.7% &7 1%
Soltan, inc_ $5804 100.0% 28 8% 30.7% HE%
Perpetmi Federal Savings Bark. £1047 100.0% 38T 30.0% 44 2%
First Choice Barcorp $387.1 100.0% 38.0% ¥ Bi%
Tremant Morigage Trust $548 100 0% 5% 35% 15.4%
SouthCrest Financial Group, inc. §832 100.0% L% 3 Lk 140%
Mariin Business Seraces Corp. $2081 100.0% 5.0 T2.0% B %
‘American River Barkshares $1356 100.0% T4 20w 404%
Genenal Firarce Coporasion $6099 100.0% 85 5% 63.8% 88.0%
Mackinac Financial Coporasion s2483 % fa.4% 66.4% sa 5%
New Englard Senice Company, inc. $804 100 0% 95.0% 95.0% o8 0%
{‘.ul.ly!.mnrp . S6419 100a% 0.8t % 207%
P Lid. 53041 100.0% 20.9% 42.1% g2 5%

STRICTLY

PRIVATE AND CO IDENTIAL

Target Market Capitalzation

26th PETL S116.65

[ $265.85

B6ith PCTL £400.06

$3,204.81

[china index Hoidings’ $164 1T % 429 S1.4%
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STRICTLY PRIVATE AND CO

IDENTIAL

Valuation Analysis
Premiums Analysis — U.S. listed Take-Privates (Cont’'d)

issur [ Target \‘ugm1.5:-:m=mn|um. Target Stock Promium - Target Stock Premium - .Tugmsllrmﬂ\:lnmlzamn
Diamand S Shipping Inc.
Fly Leasing Limied
Premier Bancorp, ino.
Houston Wire & Cable Company
Bancop
Codord immunoiec Giobal Limited SET1E 100.0% 2T % 26.0% 3B3% 54489
SMITC Corporation 2730 100.0% 21.9% 0.0% 5% $140.0
R.l:dLnantBCﬂrDumun 51048 100.0% 29.6% 29.2% 48 3% $68.8
PRGX Giobal, Inc. 52350 100.0% 48k AT 134% 51734
Righiet. Inc 52357 100.0% 1.3% 15.9% 14.5% $115.0
Prevail Thermapeutcs inc. §1.068.8 100.0% BO0% H L s428.1
ZAGG Ino H2425 100.0% A% 29% 5% $11394
Neos Therapewsics, inc. $6a.0 100.0% M 195% 415% 5275
Amaorh Morigage Asset Corporaion HI034 100.0% 28 2% 36.8% 0% $232
Mid-Con Erergy Pariners, LP ELER 100.0% 439% W% W% 5298
BioSpeciics Technologies Corp. BET1E 100.0% 48.0% 41T BA A% $4483
Longevity Acquisiion Corporatan $1168 100.0% 57.4% 51.4% st £283
American Renal Asscciates $1391.7 100.0% B8 2% 8a.0% 2% $239.5
Teisnav. nc. 2323 G4 8% 0.8% 0 18% $1728
AMAG Phammaceuticas, Inc %7009 100.0% 48 3% 82.1% 2% $324.1
Fauquisr Barkshares, . sE28 100.0% B1% Bk 44% 811
Peroepten, Inc. 5774 100.0% "M% To0% B4 3% 38
Standard AV Financial Com. $1534 100.0% T59% a1T% MR £847
Seacoast Commerre Banc Haldings $1858 100.0% % 28.00 3% $1162
Yintech investment Holdings Limited 28378 100.0% oo 128 1Ea% $488.0
Bay Barks of Virginia, Inc. $573 100.0% 21.4% 21.4% M E% £78.3
Nexpaint Storage Partners, Inc. $4081 100.0% Pk 20.4% 1% $a28
On Deck Capital, inc. $89E 100 0% £0.4% TIE% [ £422
Majesco 1329 100.0% L) L] N $330.8
hneriVorkings, Inc. 51314 100.0% ] ] B ¥ 689
Benedy@ Techrologies, Inc. $a338 100.0% A% B5.A% 1% $2a89
Firjan Holdings, Inc. $460 100.0% 16.5% 21.4% H4% £368
Teraphase Prarmaceuticals, inc. 84T 100.0% 3% BE.A% B a% £108
Stemiine Therapeutics, inc. S6TE2 100.0% L] L] N $X38.0
Camevic Prarma Cop. §raa 100.0% 38T -3 43i% £167
Camol Bancarp, e $24.1 100.0% 45T 41.4% 42 6% $168
‘GAN Capital Holdings. nc. $2348 100.0% T 8T B #1321
Adest Technolagies Corporation 54062 100.0% 87.1% 6a8% 48.0% $241.8
CSS hdustries, inc. siTaz 1000% na Y] BT $41.7
Central Federal Bancshares, nc. $63 100.0% 2.7% 24.7% 24 8% $174
BioNTech LIS hno. $820 1000% 0% 86.0% o7.a% 348
The Habit Restaurants, n 55863 100.0% 2% % 270% $218.3
TAm

26th PETL S116.65

[ $265.85

B6ith PCTL £400.06

$3,294.81
[china index Hoidings’ $164 1T % 429 51.4% azah $855 ]
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Premiums Analysis — Global Majority Shareholder Purchasing Remaining Shares

Announced
Date
08/20/22
08/114/22
(080222
05/31/22
05/25/22
05/21/22
(051822
0516022
0272522
0211022
02122
01/1822
0112122
01/11/22
12124021
12723121
1126121
111121
1108121
1027721
(10221
Q91721
091321
0902721
|02

Transaction

Target Stock Premium - Target Stock Premium -

Target Stock Prem

Issuer/ Target Sought

SP Corporation ted

Adika Style Ltd. $317 30.9% 8.3% B4% 34.1% $11.1
Spice Private Equity $212 343% TE6% 29% 35% $759
Giorgio Fedon & Figli Spa s28 B.1% 2.0% 20% 2.0% $337
Stonehor Inc. 51213 254% 542% 49.6% 36.2% $260.0
T T J Holdings Limited $0.1 15.6% 36.1% 36.1% 35.3% 428
Vestin Realty Morigage |, Inc $12 34.4% 90.1% 90.1% T28% 518
Rattier Midstream 55792 26.1% 17.3% 15.9% 4.0% $490.2
OT-Opéima Telekom 5250 451% 30% 1.1% 30% $533
Banca vesfis $16.4 50.0% 332% 42.4% 30.2% $08.3
Hinokiya Group Co. 51463 12.5% 184% 2.0% 224% $230.5
Chic Holdings Inc. 3346 482% A44.6% d44.0% 42.3% $49.0
Swissmed Centrum Zdrowia 538 248% 32% 2% 57% $140
Sprague Resources 51338 255% 34.0% 421% 43.1% $3016
MESCO, Inc. $53.9 36.6% 44.4% 46.3% 40.9% $102.1
olite Insulating Products Co., Lid_ 5109.8 44 8% ar.a% 35.6% 14.8% $178.7
Euro Cosmetic Spa S1E 240% 02% 0.2% 0.5% $412
PFC Device Inc. $65 20.9% 29.6% T5.0% 94.4% $16.8
Nissei Corporaion 51464 308% arn%s 31.9% 40.4% $254.8
Fujitomi Co. Ltd. §$5.7 46.3% B82% TA% B2% 5140
Arefact SA SU4TT 48.0% 0.4% 0.3% 3T% $305.7
Spacva d.d. $0.6 1.3% 18.1% 18.1% 20.4% $35.5
Scientex Packaging 5202 85% 13.0% 18.9% 222% 1883
Voluntis 5.A. $35.4 35.4% 3.1% 30% 35% $00.4
China Zenix Auto International Limited $170 30.5% MM N6 NM 114
Kobelco Eco-Solutions Co., Lid. s2187 40.9% 35.3% 31.6% 32.7% $385.1
Zunicom, Inc. - 43.0% 66.7T% BE.T%: B6.T% 501
Xynomic Pharmaceuticals Holdings, Inc_ $42 20% MM 0] NM $102.7
Devine Limited $121 40.9% MM B84 6% 92.0% $148
Biofermin Pharmaceutical Co., Lid_ $135.0 37 2% 92% 58% 16.2% $326.5
Meissi Electric Co_, Lid_ $54.7 40.0% 258% 26.3% 27.3% sea7
SDS Biotech K K. 5315 30.3% 15.1% 19.7% 20.7% $00.3
Misawa Homes Chugoku Co., Lid. $10.7 316% 203% 24.0% 25.5% 281
Top Global Limited $125 132% 1.3% 26% 5.4% $030
AMMSpA. $42 1B.6% 182% 20.0% 56.9% $101
Inner Mongolia Energy Engineering Co., Ltd. $190.5 28.9% 51.3% 51.3% 51.2% $4365
Intemiational Baler Corporation 1.7 189% 31.8% 20.9% 28.9% 56.8
Panari Industrie Ceramiche S.pA $288 26.0% 20.4% 41.0% 52.4% $84.7

25th PCTL

Mean

17.8%

42.9%

| NDEX NO. 652607/2023
F.: 12/30/ 2025
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Valuation Analysis
Premiums Analysis — Global Majority Shareholder Purchasing Remaining Shares (Cont'd)

Announced e | Tk Transaction Sought Target Stock Premium - Target Stock Premium - Target Stock Premi
1 Day Prior 1 Week Prior
03112021 Waord Class Global $109 189% 56.3% 56.3% 26.8%
03/0821 Sanyo Depariment Store Co., Lid. $0.6 3.3% 0.8% 20% 0.1%
jo2M621 ESIEnergy Sernvices Inc. 233 10.8% MM M NM
02110021 The Royal Ceramic industry Limited $6.5 38.3% 114% 9.6% 10.8%
0211021 Dynac Holdings Corporation $315 8.1% 105% 14.1% 18.4%
01722021 Zhuhai Holdings Investment Group Limited 52170 385% T 8% 37.8% 68.1%
0112121 GVIC Communications Corp. $21 1% MM NM NM
0107121 Dongsung Chemical Co., Ltd. $40.1 48.8% 5.4% 38% 4.4%
(122220 Nihon Form Service Co. Ltd. 540 332% 542% 523% 46.2%
121820 SHK Hong Kong Industries Limited $279 56% 50.0% 50.0% 61.5%
(1211820 Sofibus Patimoine S.A. $16.3 25.0% 46.6% 46.6% 58.4%
12009020 Zaklady Tluszczowe Kuszwica 51486 358% 18.4% 19.7% 16.3%
11730020 WPP AUNZ Limited 51640 38.5% 60.0% BB.2% 56.2%
1112:20 Urovant Sciences Ltd. 5254 5 27 6% MM 95.6% 80.2%
10026720 Portiand Paints & Products Nigeria Plc 508 14.0% 271% 30.3% 16.9%
10/21/20 Pranavaditya Spinning Mills Limited §1.3 255% 67 5% T36% TOE%
1020020 Arpico Finance Company PLC 0.7 6.0% MM NM NM
09/ 3020 ‘Wanda Sports Group Company Limited $64.1 457% MM MM NM
09/30020 Ashtrom Properties Ltd s211.1 184% 43.0% 42 6% 314%
09/20/20 Massimo Zanetti Beverage Group S.p A 712 120% 42.1% 41.4% 50.3%
(0972420 Trade Finance & westments PLC $0.1 03% 27% 172% 279%
09/22/20 TEM Holdings Limited $1.7 25.0% 50.0% TEA% B4.4%
09/07i20 Changshouhua Food Company Limited 51484 479% 16.4% 21.8% 612%
08/26/20 Global Gaming 555 AB 5168 333% 15.5% 21.5% 40.0%
(0220020 China Jishan Holdings Limited $164 213% B842% 84 2% 84.2%
08/18/20 Acom ntemational, inc. 5114 21.1% 44.2% 48.1% 242%
08/14/20 Fura Geme Inc. $1490 48.5% 36.4% 57 9% 200%
07020 Stelmet S A. $32 46% 0.4% 0.4% 6.4%
(070320 Gruppo Green Power Sl 21 135% 25% 34% 02%
06/18/20 Poligrafici Editoriale 5.p.A 67 337T% 11.5% 4.4% 32%
05/14/20 ARRK Corporation 51032 320% 18.4% 10.8% 25.4%
(022020 Suny Electronic inc. Lid_ 539 24 8% 15.7% 15.2% 32.5%
0211220 ‘Yamaha Motor Roboics Holdings Co., Lid. S106.0 30.8% AT 6% 45.9% 212%
0211220 TA Global Barhad 5130.8 34 5% 11.1% B7% 43%
02112720 Business & Decision SA 44 6.4% 3T% 1.0% 23%
1272019 Biotoscana Investments S A 51003 48.8% 12.4% 14.1% 172%
(121219 Traguew SA $21 334% 14.9% 14.9% 14.1%

121119 Levi Strauss Japan Kabushiki Kaisha §18 22% 0.6% 0.8% 0.1%

25th PCTL

Mean

ICII'rB Index Holdings’ 3164 17.8% 42.9% 51.4% 42.9% $65.5
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Appendix
CIH Income Statement (USD in actuals)

(USD$ in actuals) FY20A FY21A FY22E FY23E FY24E FY25E
Revenues $91,338,330 $89,189.927 $61,858,185 $50,684,911 $44,349,925 $38,842,567
YoY change % (2.4%) (30.6%3) (18.1%) (12.5%) (12.4%)
Cost of revenues 15,157,382 15,816,753 12,742 432 10,563,770 9,283,315 8,158,322
Gross profit §$76,180,948 $73,373.175 $49,115753 $40,121,141 $35066,611 $30,684,244
Gross margin 83.4% 82.3% 79.4% 79.2% 79.1% 79.0%
S&M expenses 16,146,453 16,320,519 14,218,271 13,444,074 12,009,666 10,889,700
G&A expenses 87,515,944 8,454,279 9,642,192 9,207,360 8,286,624 7,457,962
R&D expenses 5,148,744 4,535,000 3,987,701 3,801,407 3,421,267 3,079,140
Operating expenses 108,811,140 29,309,798 27,848,254 26,452,842 23,807,557 21,426,802
Operating Income ($32,630,192) $44,063,377 $21,267,499 $13,668,299 $11,259,053  §$9,257,443
Operating Income % (35.7%) 49.4% 34.4% 27.0% 25.4% 23.8%
D&A 171,786 202,668 187,227 187,227 187,227 187,227
EBITDA ($32,458,406) $44,266,045 $21,454,726 $13,855,526 $11,446,280  $9,444,670
EBITDA % (35.5%) 49.6% 34.7% 27.3% 25.8% 24.3%
Interest income 233,361 1,400,478 806,235 885,781 585,393 743,278
Change in fair value of warrants 195,259 0 (347 401) (351,930) (351,930) (351,930)
Gains on sales of investiments 1,334 916 1,214,819 164,933 96,704 9721 47 846
Government grants 861,294 109,874 291,486 158,511 106,307 106,307
Income before income taxes (30,005,362) 46,788,549 22,182,751 14,457,366 11,696,034 9,802,944
Income tax expense 15,721,394 6,679,028 5,567,398 2,067,056 1,576,259 1,342,669
Net income ($45,726,756) $40,109,521 $16,615,353 $12,390,310 $10,119,775  $8.460,275
Net income % (50.1%) 45.0% 26.9% 24.4% 22.8% 21.8%
Net Income check per 20-F Filings ($45,726,746) $40,109,507
Difference ($10) $14
Difference % 0.0% 0.0%

Source: Information provided by Management and Form 20-F Filings; 0.143634 RMB to USD Fx spot rate as of 12/20/22
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Appendix
CIH Balance Sheet (USD in actuals)

(USDS in actuals) 123117 12/31/18 1213119 12131120 12/31/21 09/30/22"
Cash & ST Investments $33,206 457 $23,584,990 $48,702,842 $96,525,782 $51,926,707 $54,640,815
Receivables 1,191,444 2231211 3482119 4,263,057 9,679,208 10,398,527
Prepaid Exp. 53,001 99,538 655,833 - - 4,380,837
Other Current Assets - 282,959 692,316 811,101 1,057,146 -
Current Assets 34,450,902 26,198,698 53,533,110 101,599,941 62,663,062 69,420,179
Net Property, Plant & Equipment 728,943 564,769 7,536,189 6,709,719 5,790,748 5,596,555
Deferred Tax Assets, LT - - - 219473 354,632 -
Other Long-Term Assets - - - 250,210 250,354 807,223
|Assets $35,179,845  $26,763.467  $61,069,2909 $108,779,343  $69,058,796  $75,823,958 |
Accounts Payable 530,009 744599 1,126,665 1,341,972 1,646,764 2,259,076
Accrued Exp. 6,752,091 8,490 686 8,788,964 9,053,538 7,989,929 13,497,143
Short-term Borrowings 547,964 - - - 2,605,664 -
Curr. Income Taxes Payable 3247277 2,079,820 3,360,461 3,840,342 3,658,933 1,544,353
Uneamed Revenue, Current 19,801,383 20,576,145 29,233,972 32,194,268 31,051,947 24,522,633
Other Current Liabilities 566,923 3.021485 4423065 82563 265 5485239 -
Current Liabilities 31,445,648 34921,734 46,933,128 128,993,386 52,438,475 41,823,204
Long-Term Leases - - 5411985 3,939,450 4247 257 4936413
Def. Tax Liability, Non-Curr. - - - 8,911,628 - -
Other Non-Current Liabilities - 2225752 5710457 8.035317 10,813,917 11,533,667
Liabilities 31,445,648 37,147,487 58,055,570 149,879,781 67,499,649 58,293,284
Common Equity 3,734,197 (10,384,020) 3,013,729 {41,287,019) 1,363,087 17,312,924
Minority Interest - - - 186,581 196,060 217,749
Equity 3,734,197 (10,384,020) 3,013,729 (41,100,438) 1,559,147 17,530,673
Liabilities And Equity $35,179,845  $26,763.467  $61069,299 $108,779,343  $69,058,796 _ $75,823,958 |
Source: Information provided by Management and Form 20-F Filings; 0.143634 RMB to USD Fx spot rate as of 12/20/22
1) Unaudited
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